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KHANG DIEN HOUSE TRADING AND INVESTMENT 
JSC (KDH VN) 
1Q2026 profit increased sharply mainly thanks to a goodwill gain of VND285 bn from 
the acquisition of the An Lap project. We adjust our projected NPATMI upwards by 
18% to VND1,489 bn (+42% YoY) to reflect the aforementioned profit. The target 
price is adjusted up by 2% to VND34,100/share, mainly thanks to the addition of the 
An Lap project, partially offset by an increase of VND4,130 bn in net debt. Reiterate 
our Buy recommendation. 

KDH recorded mixed 1Q2026 business results with net revenue decreasing by 60% 
YoY to VND 281 bn, but NPATMI increasing by 131% YoY to VND 281 bn. Revenue 
decreased due to fewer units delivered (1Q2026 delivery of 5 low-rise units at the 
Gladia project, while 1Q2025 delivery of over 400 apartments at the Privia project). 
Profit increased mainly thanks to: 

(1) Goodwill gain of VND285 bn from the 99% acquisition of An Lap Real Estate 
Development JSC for VND2,553 bn. This is the developer of the An Lap project, which 
has a scale of 8.2 hectares in Cat Lai Ward, HCMC, located near the Gladia and Binh 
Trung expansion projects with over 200 low-rise units, thereby increasing the total land 
area of the project cluster in Binh Trung - Cat Lai Ward to nearly 40 hectares with a total 
of ~4,000 apartments and ~600 low-rise units. 

(2) Gross profit margin increased from 44.3% to 68.2% because the low-rise section of 
the Gladia project has a higher profit margin than Privia. 

Gladia is a key sales project and a major revenue contributor in 2026. By the end of 
1Q2026, KDH accumulatively sold approximately 60% and handed over more than 30% 
of the total 226 low-rise units at the Gladia project. The company commenced 
construction of the high-rise section with over 600 apartments in January 2026 and 
expects to launch sales in 3Q2026 and hand over in 4Q2027. 

Leverage ratios are higher than the industry median. In 1Q2026, total outstanding 
debt increased by nearly VND5,200 bn to VND15,348 bn, mainly due to an additional 
VND2,100 bn loan for the acquisition of the An Lap project and VND2,678 bn for 
investment in the Le Minh Xuan Industrial Park expansion Phases 2 and 3, the 11A 
residential area – Phase 2, and the Tan Tao urban area. The Net Debt/Equity ratio 
increased from 34.9% to 53.5%, and the Net Debt/EBITDA ratio increased from 3.4 
times to 5.6 times, respectively higher than the industry median of 30.4% and 1.9 times. 
We think KDH's leverage ratio will improve by the end of 2026 as the company 
accelerates sales activities at the Gladia project and sells a portion of its stake in three 
projects (Binh Trung Dong Expansion, 11A, and Le Minh Xuan Industrial Park Expansion) 
to form partnerships/joint ventures/associates.  

Ms. Truc Pham 
(+84 28) 7300 7000 - Ext: 1043 
trucptt@acbs.com.vn 
 

Company Update 
Recommendation BUY 

HOSE: KDH 

Property 

Current price (VND) 24,200 

Target price (VND)  34,100 

Expected share price return 41.0% 

Expected dividend yield 0.0% 

Expected total return 41.0% 
 

Stock performance (%) 

 YTD 1M 3M 12M 

Absolute -23.2 -3.2 -4.7 -6.9 

Relative -30.7 -17.0 -13.6 -62.2 

Source: Bloomberg 
 

 

Ownership 

Tien Loc Investment JSC 11.23% 

Gamma  7.55% 

A Au 7.52% 

  
 

Stock Statistics 7-May-26 

Bloomberg code KDH VN 

52-week range (VND) 23,850 - 38,100 

Shares O/S (m) 1,122 

Mkt cap (VND bn) 27,158 

Mkt cap (USD m)                   1,030  

Foreign room left (%) 22.5 

Est. free float (%) 64.5 

3m avg daily vol (shrs)  4,709,322 

VND/USD 26,368 

Index: VNIndex / HNX  1909.01/247.76  

 2023 2024 2025 2026F 2027F 

Net Sales (VNDbn)  2,088   3,279   4,651   5,243   7,670  

Growth  -28.3% 57.0% 41.9% 12.7% 46.3% 
EBITDA ( VNDbn)  1,215   1,321   2,173   2,930   3,295  

Growth  50.0% 8.7% 64.5% 34.8% 12.5% 

NPAT ( VNDbn)  716   810   1,045   1,489   2,068  

Growth  -35.1% 13.2% 29.0% 42.4% 38.9% 
EPS (bonus-adjusted, VND)  710   746   885   1,260   1,751  

Growth  -35.8% 5.0% 18.7% 42.4% 38.9% 
ROE  5.7% 5.3% 5.8% 7.8% 10.0% 

ROIC  2.9% 2.7% 4.9% 6.3% 5.7% 

Net debt/EBITDA (x) 2.1 2.8 3.4 3.0 3.3 

EV/EBITDA (x) 24.5 23.4 15.9 12.3 11.6 

PER (x) 34.1 32.4 27.3 19.2 13.8 

PBR (x) 1.4 1.4 1.5 1.4 1.3 

DPS (VND)  -     -     -     -     -    

Dividend Yield  0.0% 0.0% 0.0% 0.0% 0.0% 
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Inventories increased due to the acquisition of the An Lap project. In 1Q2026, 
inventories increased by 25% YoY to over VND29,000 bn, accounting for 73% of total 
assets, mainly due to the addition of the An Lap project valued at VND5,445 bn. 

The real estate market is facing many challenges such as high interest rates and tight 
credit, affecting buyer sentiment in the short term. However, in the long term, we 
believe that KDH's projects will achieve favorable absorption rates thanks to their good 
locations, strong brand name, transparent legal status, interest-support-packages and 
the impetus from transportation infrastructure projects such as the My Thuy 
intersection, Cat Lai bridge, Binh Tien bridge and road, etc. 

Table 1: Business results 

Sources: KDH, ACBS 

Note:  *includes VND285 bn of profit from the acquisition of the An Lap project. 

Table 2: Projects update 

Sources: KDH, ACBS  

 

Unit: VNDbn 1Q2025 1Q2026 YoY growth 2026 Target % Completion 

Net revenue  710   281  -60% 4,200 7% 

Gross profit  307   183  -40%   

Financial income  20   7  -64%   

Financial expenses  48   17  -64%   

SG&A expenses  117   96  -18%   

Other revenue  9   291*  3225%   

NPAT  119   327  176%   

NPATMI  122   281  131% 1,500 19% 

Project 
KDH’s 
stake 

Location 
Total 
area 
(ha) 

Total units Progress 

Gladia  51% 
Binh Trung 

Ward, HCMC 
11.8 

616 high-rise 
units and 226 

low-rise 
units 

Transfer 49% ownership to Keppel in 2023.   
Low-rise: completed construction, launched in 3Q2025, delivered 
from 4Q2025. Accumulatively sold 60% and delivered 30%. 
High-rise: started construction in Jan 2026, expect to launch in 
3Q2026 and deliver from 4Q2027. 

Binh Trung 
Dong 
expansion 

100% 
Binh Trung 

Ward, HCMC 
18.2 

3,165 high-
rise units and 
202 low-rise 

units 

Completed land compensation. Had Approval of investment in 
Principle. Expect to have 1/500 Plan in 2Q2026, start construction 
in 4Q2026, launch in 2027 and deliver in 2027. 

An Lap 99% 
Cat Lai ward, 

HCMC 
8.2 

202 low-rise 
units 

Completed land compensation. Had Land use right certificate, 
Approval of investment in Principle and 1/500 Plan. Expect to 
launch in 2027 or 2028. 

Solina (11A) 100% 
Binh Hung 

Ward, HCMC 
16.5 

1,000 high-
rise units and 
500 low-rise 

units 

Phase 1 (13ha): Had land allocation decision, had 1/500 Plan, 
completed land use fee payment, started infrastructure 
construction in 2025. Expect to launch and deliver from 2027. 

Le Minh Xuan 
expansion IP 

100% 
Binh Loi and 

Tan Nhut 
Wards, HCMC 

109.9 n/a 
Phase 1 (89ha): Started infrastructure construction and paid land 
use fee as a lump sum in 2025. Expect to start leasing from the 
end of 2026 or 2027. 

Phong Phu 2 100% 
Binh Hung 

Ward, HCMC 
132.9 

High-rise and 
low-rise 

Completed land compensation and had Approval of investment in 
Principle. Expect to start construction in 2027. 

Tan Tao  
urban area 

100% 
Tan Tao 

Ward, HCMC 
330.0 Urban area 

Completed land compensation of over 80%.  Had Approval of 
investment in Principle and 1/500 Plan. Expect to start 
construction from 2027. 

Total   627.5   
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KDH FINANCIALS MODEL 
Market price 

(VND): 
24,200 Target (VND): 34,100 

Mkt cap 
(VND bn): 

27,158 

(VND bn except where stated)  2023 2024 2025 2026F 2027F 

Net Sales   2,088   3,279   4,651   5,243   7,670  

Sales growth   -28.3% 57.0% 41.9% 12.7% 46.3% 

CoGS ex-dep'n   506   1,525   1,884   1,645   3,397  

Gross margin  76.0% 53.1% 59.2% 68.4% 55.5% 

SG&A   367   432   594   669   979  

SG&A as % of sales  17.6% 13.2% 12.8% 12.8% 12.8% 

EBITDA   1,215   1,321   2,173   2,930   3,295  

EBITDA margin   58.2% 40.3% 46.7% 55.9% 43.0% 

Depreciation  -5 14 13 14 15 

Operating profit   1,220   1,308   2,160   2,916   3,280  

Operating profit margin  58.4% 39.9% 46.4% 55.6% 42.8% 

Profit/loss from associates and JVs  0 0 0 0 0 

Financial income (excl. saving interest)   2   -     -     -     -    

Financial expenses (excl. interest expense)   148   216   180   345   410  

Net interest expense   -48 -38 -40 -50 -57 

as % of avg, net debt  22.4% 23.4% 14.2% 13.3% 12.9% 

Other profit/loss  -53 -79 18 285 0 

Tax   340   247   412   588   592  

Effective tax rate (%)  31.8% 23.5% 20.2% 20.2% 20.2% 

Minority interest   14   (7)  581   829   267  

NPATMI   716   810   1,045   1,489   2,068  

Net profit margin (%)  34.3% 24.7% 22.5% 28.4% 27.0% 

Cash earnings   725   817   1,640   2,332   2,350  

Number of shares (m)   799   1,011   1,122   1,122   1,122  

EPS (VND)   860   820   885   1,260   1,751  

Bonus factor (x)   0.8   0.9   1.0   1.0   1.0  

Adjusted EPS (VND)   710   746   885   1,260   1,751  

EPS growth (%)  -35.8% 5.0% 18.7% 42.4% 38.9% 
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KEY CASHFLOW AND BS ITEMS   2023 2024 2025F 2026F 2027F 

Increase in working capital  1,363 5,398 4,914 2,890 4,225 

Capex   216   100   683  25 25 

Other cash flow items  2,086 379 145 - - 

Free cash flow  1,233 -4,302 -3,813 -1,412 -2,167 

Share issues (m)  135 3,184 144 0 0 

Dividends paid  0 0 0 0 0 

Increase in net debt  -1,368 1,118 3,668 1,412 2,167 

Net debt, end of year   2,608 3,726 7,394 8,806 10,973 

Shareholders' equity  15,523 19,453 21,164 22,653 24,722 

Minority interest  2,072 2,059 2,641 2,827 3,085 

BVPS (VND)  16,828 17,203 16,506 17,667 19,280 

Net debt / equity (%)  16.8% 19.2% 34.9% 38.9% 44.4% 

Net debt / EBITDA (x)  2.1 2.8 3.4 3.0 3.3 

Total assets   26,481   30,758   34,074   37,804   42,307  

 

KEY RETURN AND VALUATION RATIOS  2023 2024 2025F 2026F 2027F 

ROE   5.7% 5.3% 5.8% 7.8% 10.0% 

ROA   3.0% 2.8% 3.2% 4.1% 5.2% 

ROIC   2.9% 2.7% 4.9% 6.3% 5.7% 

WACC  12.4% 12.5% 11.7% 11.7% 11.6% 

EVA   -9.6% -9.8% -6.8% -5.4% -5.9% 

PER (x)  34.1 32.4 27.3 19.2 13.8 

EV/EBITDA (x)  24.5 23.4 15.9 12.3 11.6 

EV/FCF (x)  24.1 -7.2 -9.1 -25.5 -17.6 

PBR (x)  1.4 1.4 1.5 1.4 1.3 

PSR (x)  13.0 8.3 5.8 5.2 3.5 

EV/sales (x)  14.3 9.4 7.4 6.9 5.0 

Dividend yield   0.0% 0.0% 0.0% 0.0% 0.0% 
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  CONTACTS 

Ho Chi Minh City Head Office 

3rd Floor, 117 Nguyen Dinh Chieu, Xuan Hoa Ward, Ho Chi 

Minh City 

Tel: (+84 28) 7300 7000 

Fax: (+84 28) 7300 3751 

Hanoi Office 

10 Phan Chu Trinh, Cua Nam Ward, Ha Noi  

Tel: (+84 24) 3942 9396 

 

RESEARCH & MARKET STRATEGY DEPARTMENT 

Email: acbs_phantich@acbs.com.vn 

                trangdm@acbs.com.vn 
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Director 

Huong Chu 

(+84 28) 7300 7000 (x1083) 

huongctk@acbs.com.vn 

groupis@acbs.com.vn 
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Huynh Nguyen 
(+84 28) 7300 6879 (x1088) 

huynhntn@acbs.com.vn 
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DISCLAIMER 
Our Recommendation System 
 

BUY: Expected prospective total return (including dividends) in VND will be 20% or more within 12 months 

OUTPERFORM: Expected prospective total return (including dividends) in VND will be from 10% to 20% within 12 months 

NEUTRAL: Expected prospective total return (including dividends) in VND will be from -10% to 10% within 12 months  

UNDERPERFORM: Expected prospective total return (including dividends) in VND will be from -20% to -10% within 12 months 

SELL: Expected prospective total return (including dividends) in VND will be less than -20% within 12 months 
 

Analyst Certification(s) 
 

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about 
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly or 
indirectly related to the specific recommendations or views expressed in this research report. 
 

Important Disclosures 
 

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its 
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be 
aware that ACBS may have a conflict of interest from time to time.  
ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative analysis, 
and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other types of 
research products, whether as a result of differing time horizons, methodologies, or otherwise. 
 

Disclaimer 
 

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties of 
merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized 
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or sell 
any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any affiliate, 
nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or 
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, even 
if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to ACBS, 
the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not represent or 
warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its opinions or 
the information in this report. 
Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not 
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are 
inconsistent with, and reach different conclusions from, the information presented in this report.  
The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared 
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into 
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be suitable 
for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein and consult 
any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day as a result of 
changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict actual results, 
which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.  
This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it 
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any). 
In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report 
immediately otherwise it will be at his/her own risks. 
ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek 
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS 
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on 
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report 
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always 
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible for 
such terms and privacy policies and expressly disclaims any liability for them. 
© Copyright ACBS (2026). All rights reserved. No part of this report may be reproduced in any manner without the prior written 
permission of ACBS. 
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